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0 d1eBvn¢ oikog Byadel tnv ENGda amd tov mpobdaiauo ¢ urmofdbuiong
AvO0o0 0TO OpoAOYO
Kol To XA. amno &P

» To spread oTo I0€TéQ
HEIWONKE EVOOTLVEPIOKA WG
Kol TIG 297 povadeg Baong

THZ AANENAZ XPYZANOOTOYAOY

Standard and Poor’s ¢Bya-
H)\s X0€¢ TNV EAANVIKA O1KO-
vopio amo tov «mpoBaia-
po» véag vmofBaduiong (Credit
Watch Negative), emiBepainvovtag
v Tpéxouca a&loAdynon Ing
BBB+.0OMw¢ ONUEIOVETOL OTO OXE-
TIKO avoKolvwBév, n Kivnon auvth
QAVTaVOKAG TNV dmoyn tou 61e6voug
0iKOU OTI «TOIETPO ONUOGIOVOMIKNG
gguyiavangmou £xouv Angoei (o.0.
METATO TEAEUTOIO EMWOLVO TIAKETO
¢ 5n¢ MapTiov) eival emapkn yla
va eMITeELXOEi 0 oTOXOC YIO PEiwan
TOU €AAEippATOC OTO 8,7% QETOCY.
AVO eBdopadeg mpiv, n S&P eixe
ameIAnoEl 0TI Ba pmopoloe va LTo-
BaBuicel aueoa TNV EANGOO KOTA
600 Babuidegc. O upunoupyog Otko-
VOPIK@V ®iAimnog Zaxvidng, yi-
Awvtagoto Reuters, ékave Adyo yia
BeTikn €&EMEN, MpooBETOVTAC OTI
QVOPEVEL AVTIOTOIXEC TPWTOROVAI-
£C KO OTO TOUCLTTOAOITIOUC 0iKOUC
a&loAoynaong.

MEIQZH » H gidnaon édwae «avd-
0oa» 0TO EAANVIKA OpOAoya, PE TNV
anodoaon Tou deKaeTOLg TITAOL -
vao@opacg va umoxwpei katd 17
povadeg Baong, oto 6,17%, Kal 10
spread PETO OVTIOTOIXO YEPUOAVIKO
Bund va petwvetal evdoouvedpla-
KO £€w¢ KOl TIq 297 povadeg Baaong
amno 315 mptv amoé TV avakoivwan
¢ S&P.

To KOOTOC ao@AAIONC EvavTl
KIvd0Ovou xpeoataaiou tng EANGDQG
unmoxwpnoe o€ 290.500 eupw amod
294.000 evpw TNV TPONyoUHEVN N-
pEPQ, VR Kal 0 Mevikog Agikng
Tou X.A. KAALYE PEPOC TV OTIW-
A€WV TOL. AVOAUTEC avEQEPQV OTI
n Kivnan g S&P evioyuoe v e-

MTIOTOOUVN TWV AYyopWV OTIN XWPA
Ba KatopBwaoel va daveloTei Kal
TAALamo TI¢ d1EBVEI¢XpnUOTaYOPEQ
o0VTOHa, OV KOl dgv €ival cagéqg
0TI TO KOOTOC B peElwBel o axéan
ME TA OMOYOPEVTIKA EMIMEdA TWV
TEAEVTAIWY EKOOTEWY OUOAOYWV.
Ta...KOAG VEQ TEAEIWVOUVY £0),
a@ou n S&P mpofAénel, emiong,
ouppikvwan tou eAANVIKoO AEN
Katd 4% @£toc (Evavti KufBepvnTi-
KNG eKTipnongyta -1,2% €wc¢ -1,9%)
KOl EKTIYA OTIN EMITELEN TWV dNpO-
OIOVOUIK®WY 0TOXWVyla 1o 2011 Kal
2012 (mepaItépw PEIWTN TOU EAANEIN-
patog oto 5,6% kat 2,8%
tou AETM avtiotoixa) 6a
analtAoEl TN ANYn Kal
npooBeTwv PETpWV. E -
TOl, 1N TPOOTTIKNA
(outlook) Tnqu@ioTapE-
vn¢ agloAdynong ivai
apvNTIKA, TPAYUa TOU
onuaivel 0TI TO EVOEXO-
pevo véagumofaduiang
TOPOPEVEL AVOIXTO OF
opilovta 18-24 unvaov.

TPAMEZES » H S&P fpe tnv «emi-
THPNON» KOLYIO TNV TIGTOANTTIKNA
IKOVOTNTO KOITWV TECOAPWY JEYO-
AOTEPWV EAANVIKGOV TPATE(WV TNG
xwpag (E6vikA, Alpha, Eurobank
Katl Mepaiwg), EKTIHOVTAC 0TI TO
XPNHUOTOOIKOVOMIKO «TIPO@iA» TOU

To KOOTOC
ao@aMaong Evavtl
KIVO0OVOU XPpE0aTaai-
0ou ¢ EMadag
UTIOXWPNOE OE
290.500 eupw omo
294.000 gvpw TV
TpONyouHEVN NuéPa

KAGOOU €ival OXETIKA OVBEKTIKO.
Map’dAa autd, Bewpei 0TIOIKIVOUL-
VOl Y10 TOV EAANVIKO XpnuaTOTI-
OTWTIKO KAGdO eival auv&nuévol,
e€aITIOg TV d10pBPWTIKWV aduva-
MI®V TOU K01 TOU apvnTIKOU 01KO-
VOoUIKoU epiBdAAovtog: O d1€Bvng
0ik0¢ BAETEL LPETN QPETOC KO TO
2011, kot mBavoAoyei Bpadeia a-
VAKaPPn otn oUVEXELD, PUE TOAAG
Xpovia puBuwv avantugng KATw
TWV SUVNTIK®V.

ZtomAaiglo auto, n 8&P ekTiua
TAEOV OTI To un €€umnpeTolPEvVa
ddveta Tou TpamelIKoV CUCTAPATOC
Ba avéABouv oto 15%-
30% TOoU GUVOAOU (EVavTl
TPONYoUPEVNCG EKTIUN-
on¢yta 10%-20%).

KINAYNOI  Emionuai-
VEL d€ OTI N OpVNTIKN
TPOOTTIKN yla TNV alo-
Aoynon twv tpanelwv
avTavaKAd Tov Kivéuvo
EYEAvIoNCLUYNAOTEPWY
TIOTWTIK®OV {NUIWV Kal
XOUNAOTEPWVY EMIOOTE-
wv, «1d10iTEPA €AV N OIKOVOUIKN)
npocapuoyn anodeixfei SuokoAo-
TEPN TOU TMPOCOOKWHEVOU, KOBWG
ol Tpdnelec Ba MpEMEL va TpOCAp-
HMOOTOUV G€ HOVIUO UPNAOTEPO KO-
0TOG XPNUOTOdOTNONG OE OXEN HE
Ta mpo Tou 2009 emineda...».
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To 0Xed10 OTNPIENC
yia tTnv EAAGOa
EUEIVE OTO AOYIO

»  B. Zowme: O umoupyoi
dEV TPAV Kool TONITIKY
ano@aan OXETIKA UE piat
EVOEXOUEVN XOpyNaN
BonBelag

BPY=ZEAAEZ, MNOPIrOZ AAPATOZ

apia d1406ean dev £d€1€av
o1umoupyoi OIKOVOUIK®OV
otn x6eaviy abvodo Tou

EOOTN va atnpiouv 01KOVoIKG

TNV EAAGOO KO UE dNAWTELG TOUC
EMIXEipNOAV va YEIOTOLVY TN ON-
pacgia tn¢ ovlATnong oto
Eurogroup mepi oxediov dnpoat-
0VOMIKNG d1dowanc. «lMpokeltal
Y10 EVOTIPOANTITIKO PETPOX, €iTaV,
«TIOU avap@ifoAa dev mpoKelTal
Va XpNoiPomnoinBei motés.

H lonavida umoupydg EAeva
NTEAYKADO0 SNAWTE OTI «UE KAVE-
va Tpomo dgv €xoupe @BATEL OTO
onueio ekeivo mou Ba pag EKave
va avTIETWTicoupe cofapd tn
AP ploganoé@aoncylo tnnapo-
X1 OUYKEKPIPEVNC BonBelag atnv
EANGOO». O B. ZounAe dNAwae
OTI01UTIOUPYOI «dEV IAPAV Kapia
TOAITIKI] amOQacon» OXETIKI YE
Hia evdexopevn xoprynon Bon-
Betagotnv EANGSQ. «Avn EANGDOO
TNYOIVE ylO XPEOKOTIia TOTE B
ETPETE VO QVTIOPACTOUME, AUTO
gival oagéc, yia va gyyunbolpe
TN oTafePOTNTA TOU EVPW, TIMOTE
TEPICCOTEPO KAITITOTE AlYyOTEPO»,
TOVIOE 0 K. ZOIPTIAE, KOLKOTEANEE
0TI «Onuepa dev BPIOKOPACTE
UTPOCTA 0’ €Va TETOIO YEYOVOC».

MOAITIKH BOYAHZH  ATO tnVv
TAgupa Tou, o I'. ManakwaoTavTi-
VOU UETA TNV anoeaacn X0eg Tou
EQOTIN mouv evEKpPIVE HETA TTOA-
AWV EMaiveV OXETIKN €KBeaN IOV
napouaiace x0e¢ n Kopiaiov yia
10 Mpoypappa ZTafePOTNTAGTNG
XWPOCKAITOTIPOCOETA ETPO IOV
mpe n KuBEpvnon, dlaQwvnoe
peTOV'OAIPev KalTov Zav KAGvT
MNolOvkep Aéyoviog OTI OTO
Eurogroup Pe Ta TEXVIKA PETPA
nepidavelopol mou culnTrdnKav
«NTaV caQEC OTI EKQPATONKE
TOAITIKN Bo0ANnGn».

0 id10¢, mavtwg, £01&e OTI €-
mlupeitnypryopn cuoTOCN AUTOD
TOU Pnxaviopol otnpIEnc. «Eival
OOQEC €ime, OTL KOAG givaiva An-
(@Bo0V oOVTONO 01 OXETIKEC OTO-
(QACEICKALYIO TO UNXAVIOUO, OOTE

»  Bav Poumél

DT NTE T LT 0 e

OUTE OTIC
25 Maptiou...

»  Apyd x0eg Bpddu o
EKTIPOOWTOC TOTIOL TOU
Bav Poumél digvkpivioe o
npoedpog tn¢ E.E. dev é-
XEL TNV TPOBEDN va TEPI-
AGBel aTNV aT{évia TOU
ZupBovAiou Kopunc
oTI¢ 25 MapTtiou T0 {NTN-
Mo TNE davelodOTIKAG
otnpPIEng NG EAGdAC.

0 id10¢g €€nynoe OTI O K.
Poumél 6a pymopovoe va
MEPINABEL KOl auToO TO B€-
da, yévov av n EANGSa u-
méRale emionuo aitnua.

va Eekabapioel 1o Tomio». «O1
ouVONKeg davelopol BEATIOVO-
VIOl 000 01 ayopéC BAEMOLY amo-
QaoloTIKOTNTA» . O T Manmakwaota-
VTivou d@noe avoikTd {ntiuata
OTWC TOIEC XWPEC Ba mapouv (&-
BeAOVTIKG) HEPOC OTOV OVEITHO
¢ EANGDOG, YE TI EMITOKIO, UE
Tola O1dpKELD daveITUOU, KaBw(
KAITOC KOl TOTE B EVEPYOTIOIEI-
TALOUTOC O UNXavIoUOC Bonbelac.
Enavélafe mavtwg ot «dev {Nth-
oapE 0IKovouIKn Bondela. Mavto-
T€ OUWC {NTAPE TOAITIKN OTAPIEN,
WOTEVO KATAPEPOUPE VA OTOKTH-
ooupe mpooBaacn oTIC ayopEC PE
AOYIKO EMITOKIO».

Q¢ mpog TNV apVNTIKN OTACN
¢ Meppaviag o k. ManakwoTta-
vtivou BUp1og 6TI auTh dev ival
apVNTIKH EMTNC apXNC, DIOTIEXEL
guvuToypayel Tn dRAwaon Tou
JupBouAiov Kopueng tng 11ng
deBpoudplou mepi KOIWOTIKAC
otAPIENg Tng EANGDQC.
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Auénoeig opiwv nAIkiog ouvtaglodotnong amd To 2013 gTov 1BIWTIKO Touéa (e Bdon Tov vopo MeTpalid) Kol 0To Anpoalo
«av dev emPdrel n E.E. vwpitepa TI¢ aAayEgy.Eviaiol auvtaglodoTikoi kavoveg Kol PEIWaEIC cuvTaéewv amod 1o 2018

ATATMPATMATEYZH ME THN KOMIZION

Emmiomnevdetal m €€10WOT WV 0PIV
ouvtaé1060TNONC 0To ANUOOCIO

tou MNProY yé&tou

no v €ykpion tn¢ E.E.
Y BETEI HETO ONC EMOMEVEC
NHEPES N KLBEPVNON TIG

aAAayég mou Bayivouv oto Agga-
AOTIKO PE VEO VOO TOV MAlo Ve
OTOTO AMOTEAETUOTATNG «DILOTIPOY-
MATELONC» PE TOUC KOIVOTIKOUC Ba
e&aptnOei av o1 av&noelg, katda 5 -
17 ¢, Twv opiwv nAiKiog ouvtadi-
030TNONCTWVYUVAIK®OV dNUOTinv
unaAARAwy Ba EeKvrigouvTo 2013
(6nwg ¢ntei n EA-
AGd0) ) Kal vwpi-
TEPQ...

O A. NoBEpdog

Tapalaupavovtag

0 TOPIOKA TG
Emitponng twv
EUTIEIPOYVWHOVWY
emPePainae ot Ba
yivouv ol potevope-
Ve TapEPPATEIG Kal
n €k BaBpwv alayn
T0U AGQOMIOTIKOU

«O xpovog €-
@appoync e a-
no@aong yla Ty
e€iowan Twv opi-
WV ouvtaglodotn-
ong avdpwv Kal
YUVOIK®V OTo An-
pOo10 KaBWC Kaln
pEeTaBaTIKA TEPio-
do¢ mou Ba dobei
eival avolkTa og
dlampayuatevon

pe Tnv E.E.», anokaAuyav x08ec
Kopu@aia KUBepVNTIKA OTEAEXN
0TOTEPIBWPI0 TN OUVAVTNONGTNG
EMITPOTNNCTWV EUTIEIPOYVWHOVWY
yla TN JetapplOuian Touv AcQaAl-

» Ztnv E.E. Ba anoaoteilel kal 0 umoupyog Epyaaiag kat Kovwvikng Ac-
@aMaong A. AoBEpSog To TPOCKEDIO PE TIC OANAYEG OTO ACQOAICTIKO

OTIKOU JE TNV NYETiO TOL UTIOVPYEI-
ou Epyaciog kal Kovwvikig A-
oQAAIONC.

EMIAIQ=H>»Taidla oTEAEXN EMA-
vaBepaiwoav 0TI «n EAANVIKN
TAELPA EMIBIDKEL VO EEKIVATEL N
avénontwv opiwv ano 10 2013 Kal
va 0AOKANpwOei oe Bdbog detiog»

OTIWC EYIVE KO OE AAAEC XWPEG KAl
ONAwvav OKEMTIKIOPO y1a TO EMA-
TEINOVPEVO (EVOYEI TV AAAAY OV
Kol JETA TIG MEIOTEIC HITOWV Kal
EMOOPATWVY) KU QUYNC dNUOTi-
WV UTOAAAAWY amo To Anudacio.
>ty E.E. 8o amooteilel kal o
unoupydc Epyaaciag kat Kovwvi-
KNg Ao@dAiiong A. AoBépdog to

TPOCXEDI0 PE TIC OAAAYEC OTO A-
0QaAIONKO Tou, ONw( €ine, «Ba
Tebei ¢ BEPN TIC EMOPEVEC NUEPEG
0TO UTIOUPYIKO GUPBOUAIO, Ba KO-
ToTebEl WC OXEGI0 VOPOU PETA TIG
d1okomégTou Maoya atn BouAn kat
Ba yivelvopuog Tou KpATOUG £WG TA
péoa Maiou».

MOPIZMA » O umoupyog, mapa-
AapBavovtag to mépigpa Tn¢ Emi-
TPOTINGCTWV EPTIEIPOYVWHOVWV (TIOU
dnuoaieuoe x0e¢ n «H») emiBePai-
W0oEOTI0aYIVOUVY OITIPOTEIVOUEVEC
TapePPATEIC Kal N €K BABPpwV aA-
Aayn tou Ac@aAloTikoO (ue TNV
KoBiEpwan NG Bagtkng ouvTagng
+TN¢ OVOAOYIKNC, TNV EVOTOINGN
Topeiwv Kol gUVTOEI0d0TIKWV KO-
BE0TWTWVY, TOV UTIOAOYIOUO TWV
ouvtd&ewv apyIkda pe Baon tn 15e-
Tia Kal apyoTEPO OAOKANPO TOV
€PY0O10KO Bio K.G.).

«AVAPECT OTO EVOEXOUEVO O-
VOOTOAAG TNV KatafoAr] Twv gu-
VTAEEWV KOl TN¢ TOAITIKNC TOU O-
dnyei og éva ac@aAég abotnya, €-
peic etnAe€ape 10 6eVTEPO E0TW KI
Qv OUTO GUVETAYETAl TPOTKAIPO
TIOAITIKO KOGTOC», UTIOYPAUMICE O
vumoupyo¢ I'. Koutpoupdvng o-
TOKAAOTITOVTOC 0TI av dev AauPa-
VOVTOV PETPO «Ba ETPETE VA PEIW-

Bo0v katd 10%-12% QETOC OAEG 0L
OUVTAEEIC KO KOTA EMITAEOV 5%T0
2011»...

ENIAIOI KANONEZ  «KAe1di» 10U
VEOU AGQPOAIOTIKOU -OTWC TTPOPAE-
TIOUV TO MOPICUO KO TO GXE010 TOU
unoupyeiov Epyaciag kat Kowvow-
ViIKN¢ Ao@dAiong- Ba gival n evo-
noinan, anot02018,TwvTapgiwv
KOIT@WV OUVTOEI000TIKWVY KAVOVWV
«@TNV 0pXN TN 100TNTAC» OE OLV-
duaOUO PE TNV KOBIEpWON avaAo-
YIKOTEPWVY GUVTAEEWVY. «EQOTOVOIL
Kavovec Ba gival idtot yia 0Aoug
TOU 00QAAITUEVOUC -d1aUOPPWaN
ME eviOio TPOTO yia GAOUC TOU
oXAUaATOC Bacikni + avaAoylkn
o0VTOEN- dev Ba uTdpxeL AOyoC 0-
Tap&ng MEPICTOTEPWV TOU €VO(
Toapeiwv», vmoypappileTal aTo
népiopa ¢ Emitpomnng.

AVOIKTO TapapEVEL, TEAOC, OV
Ba1ox0e1 Y10 OAOUC KOI TO OVWTO-
T0 MAa@OV Tou IKA yia TI¢ Kata-
BaAAopevec aguvtagelg (onuepa
gival 2.850 gupw) evw, OTWE ON-
Awoe o . Koutpoupdvng, «dev
TiBeTaimpogTo mapdv BEpa emiPo-
A AADKA oTIg UPNAEG CLVTA-
gelgyla ™ otnpign twv Tapeiwv»
(6nwc mpdteve 1 pyélog Tng Emi-
TpOTNC).

IMETEEEEEEEEEEEEE TR P EE e e e e e e e e e e e e e e e e e e e H e e e e e e e e e e e e e e e e e e e ee e e e e e e MR N R e e e e e e e e e e e e e e H e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e H e H e e e e e e e e e e e e e e e e e M

»

Oa eheyxBo0V 6001 dNAwoav 0TI EICTIPAT-

ToLV 300 CUVTAEEIC

ATIO «KOOKIVO» KOl 01 dATAVEC LYEIOC

EAgyxol yia SImA0oUVTAEIoLY0UG

»XT0X0C¢ va e€olkovounBoly
2 010. EVPW PETOC KOl
emmA£ov 1410. eupw 10 2011

OpWTIKOUGEAEYXOLGYIO VA
€VTOTIOTOUY 0001 EIOTPAT-
TOLV, TIOPAVOUWE, GUVTA-
EEICTIAVW amo Ta 1oXVOVTa TACQOV
11 dev dnAwvouv Tn deVTEPN GUVTO-
&N Toug KaBWC KOt ong daMAVEG U-
yeiag (ouvtayéc QapUAaKwY K.4.)
gek1va to umoupyeio Epyaaiog Kat
Kowwviki¢ AcdAionc.
O O1éAeyxol ang KataBairo-
peveg ouvtagelg 8a agopolv 0-
ooug 6ev £xouv dnAwael ota Ta-

peia 0TI E1I0TPATTOVY 2 CUVTAEEIC
(av mpokeITal yia 300 KOTWTOTEC
B0 €10TIPATTOUY HOVO TO OPYOAVIKO
nmog06 and tn delTEPN ovvTagn) n
€10TPATTOVY CUVTAEEIC TAVW OO
Ta Kaboplopéva o6pla (2.850 ota
Tapeia yIoBWTWY Kal yia mepio-
o0tepeg and 1 ouvtd&elg 3.800
EUPW Kabopad).

O Ot éAgyx0l TwV gUVTAYWY
QPaPUAKWY &EKivnaoe TIAOTIKA O€
Aapia kat Adpioa yia 1o IKA kat
Ba emekTabeiand Tnv 1nMaiou og
oAa ta IKAKatlamoé tnv 1n louvviou
o€ 0Aa ta Tapeia yia va gvtoTi-
0100V 0001 CUVTOYOYPOPOUV OVE-
EENeyKTO (MAVW OO 6 EKAT. EVPW
OTATOAQVTOL ETNCIWC y1a TTPOMN-

BeuTEC). AKOUN, Ba UTTOKOGTOAO-
ynBoUv LAIKA yia emePBATEIC KAl
npocoBeta (BnuatodoTeg, opbome-
O1KA UAIKA K.Q.) JE «TIAOTO» aTO-
@aoelg Tou RON £XELAGREL 0 d1O1-
Kntqtou IKA - ETAM @©. Auna-
T{OyAou.

O Mapoanéumovtatl otn Aiwén
O1KovopIKoU EyKAApaTOog OAEC Ol
UT0BECEIC TaPAVOUIWY O BAPOC
Twv Tayeiwv mou evtonilovtal oTo
KOKAQUO VYEIOG KO QOPUAKWVY.
«Mapa TNV Kpion kat xapig ota
pETpa ou AappBdvoupe, Ta £€00da
TV Tapeinv gueavidouy avgnaon
VW £XEL HEIWBED 0 pLBPOG aLEN-
ong Katl TWv damnavav vyeiag...
KaAUTEpO amoteAéapata Ba £xou-

ME €W TO KAAOKaipt», dAwCE 0
umoupyo¢ Epyaciagkat Kowvwvi-
KoV Ag@alioewv A. AoBEpdog.

O Melwoelg €W Kot 83%atnv
KPOTIKI) EMIX0priynon Twv Tapei-
WV, € EQAPHOYNTOU TPOYPAUMO-
TOC MEPIKOTIOV, dEIXVOULV Ta OTOI-
xeiatou vmoupyeiov: Hugiwan tng
EMIX0PNyNaon¢ Tov piva ®epou-
aplo, o€ GUYKPION JETOV OVTIOTOI-
X0 pnva tou 2009, NTav tng Ta&ng
Tou 83% atov Ol A Kat 22% ato I-
KA. ©¢ua, watoco, UTApXEL yia
Tov OAEE 0 omoio¢ avapével
KPOTIKN eMIXopAynon mepita 200
EKOT. EUPW TIPOKEIUEVOU VO UTIO-
PECEL VA TANPWOEL TIC CUVTAEEIC
Kol to dwpo Maoya.



